
m

12 +

SOUTHERN
PACI Fl C
Why it should be considered
as one of the world's great
railroads.analyzed.
M Jo, a MARKET

C.IOI OPINION
I. H. MACMASTERS & CO.
Members Consolidated Stock Exch. of N. Y.
82-84 Broad St. New York
Phone: Broad tiSDO. Entire Eirst Eloor

Offices In eight cities.direct wires.

J. K. Rice, Jr. & Co. Buy & Sell
American Hawaiian 8. S.
Amrr. Lithographic Com. A Pfd.
frowell Publishing Pfd.
Dela., latch. A Western Coal
Pennn. foal A Coke
Pyrene Manufacturing
Safety Car lltg. h I.tg.

J.K.Kice,Jr.&Lo.
Phones 4000 to 4010 John. 36 Wall St.. N. Y

Guaranty Trust Stk.
Inquiries Incited.

McCLURE, JONES & REED
Members New York Slock Exchange

11S Broadway Phone 3331 Kerton

|, ^ RAILROAD BONDS /

print* St fflljttrnj
Established 1171.

Members New York. Slock Ex chartge
52 Broadway Nsw York

BlythWitteRI &Ca
INVESTMENT SECURITIES

61 BROADWAY
NEW YORK

Telephone 80/84 Bowling Green
Ban Francisco I Seattle Los Auk*!**

DIVinEX/USA-NDlNTKKKST.

Pierccft Oil Corporation
PHMEKRED DIVIDEND No. 8

The^ Board of Directors of this
Corporation has declared a regular
quaraerly dividend of 2% on the
Preferred Stock, payable July 1, 1921,
tof Stockholders of record at the
clfge of business on June 27th, 1921.
flQtecks will be mailed to such record
Qjolders by Guaranty Trust Company,
'^Transfer Agent. Transfer books
U will not close.
W New York, June 17th, 1921.
Mt C. WALTER RANDALL. Secy.

f Office of
THE UNITED GAS IMPROVEMENT CO.

N. W. Corner Broad and Arch Streets.
Philadelphia. June 8. 1921.

The Directors have this day declared a
quarterly dividend of one per cent. (50c per
share) on the Common Stock of this Company,payable July 15, 1921, to holders of
Common Stock of record at the close of businessJune 30, 1921. Checks will be mailed.

l. w. MORRIS, Treasurer.

THE SEABOARD NATIONAL BANK
OF THE CITY OF HEW YORK

New York, June 18. 1921.
The Board of Directors has declared the

regular quarterly dividend of three (3) per
cent, payable on July 1, 1921, to stockholdersof record on June 24, 1921.

C. H. MARFIKI.D, Cashier.

FINANCIAL NOTES.
Walter G. Kimball, formerly treasurer of

the Columbia Trust Company, has been
elected Its vice-president and Arthur W.
Hutchlns has been elected Its treasurer. Mr.
Hutchins will continue to be its secretary.

Joseph S. Maxwell, vico-presldent of the
New York Trust Company, has been elected
a director of the Cotton Mills Development
Company and of the Chadwlck-Hosklns Company.
Watkins t Co. have moved to larger quarterson the eighth floor of 7 Wall street.

The Mechanics and Metals National Bank
has declared Its regular quarterly dividend
of S per cent., payable on July 1, to its
stockholders of record on June 18.

The Columbia Trust Company has declared
an extra dividend of 2 per cent, and Its
regular quurtcrly dividend of 4 per cent.

Hallgarten & Co. have appointed William
N Handy manager of thefr Chicago office.

The East River Savings Bank haa declared
a dividend of 4 per cent, "on deposits en«titled thereto."

EX DIVIDEND TABLE.
June 20.

Am. Gas and Elcc . - 2.50
Am. Gas and Elec, stock-. ....... 2%
Am. Tel. A Tel - 2.25
Beatrice Creamery . 4.00
Beatrice Creamery pf.... 1.75
Brunawlck-Balke-Oot. pf............... 1.75
Carbo Hydrogen pf .. 1.75
California Tetroleum pf 1.75
Chandler Motor Car 1.50
Chicago. Burlington and Qulncy 5.00
Continental Car pf.. - 1.75
General Ry. Slg. pf 1.50
Gould Manufacturing 1.50
Gould Manufacturing pf 1.75
Ifrmestake Mining . .25
Montgomery Ward pf 1.75
Manhattan Klec. Supply . 1.00
McCrory Stores pf 1.75
H. R. Malttson pf...'.... 1.75
National Surety Co..... 5.00
Otis Steel pf 1.75
Pacific Oil - 1.50
Phelpa T>odge Co 1.00
P. H. Hanes Knitlng pf 1.75
Thorn. Starrptt A

Worth. Pump Mach. pf. "A".......... 1.75
Worth. Tump Mach. pf. "B".... 1.80
XVrn. Farrell A Bona 1.78
Youngstown Steel Tube .80
Youngstown Steel Tube pf. 1.73
June 21.

Hendee Manufacturing pf.............. 1.73
New York Tranalt 4.00
Pettlbone Mulllken 1st pf. i.75
pelt bono Mulllken 2d pf 1.75
Wahl Co 1.0$
Wahl Co. pf 1.73
June 22.

Joltet A Chicago 1.73
June 23.

Laurrntlde Co., Ltd 1.30
June 24.

Am Brake Shoe Foundry 1.00
Am Brake Shoe Foundry pf 1.78
Atlantic Lobos OH pf. "A"............ 1.00
Atlantlo Lobos Oil pf. ''B" 2.52
Chaltnera OH and Gas pf 2.00
Dodge Mfg 2.00
General Cigar deb. 1% pf 1.7i>
International Harvester 1.25
International Harvester pf 2.00

DIVIDENDS.
Stock ofPayrecord.able.

Am. t,a France Fire Eng.,
q., 2V June 23 July 1

Am. La France Fire Eng
pf., q., $1.73 Aug. 2 Aug. 15

Bangor Ry. A Elec. Co. pf.,
q.. $1.75 Juno 20 July 1

t'lty Invest. Co. pf.. q.. $1 75.June 23 July 1
Continental Insurance Co.,
s. a.. $2.50 June 27 July 8

Dultith Rdt. Co. pf., q., $1.30.June 20 July 1
TV O. Henlh Co. |>r.. q.. tl.TI.June 27 July 1
Fidelity Phenl* Fire Ins., s.

a.,1M June 27 July S
Home Scale Co.. q.. $1 June IS July 1
Home Scale Co. pf., q.. $1.75.June 18 July 1
Hudson Trust Co.. q., $2.50. .June 21 Juno 30
Mutual Bank. q.. $5 June 24 July 1
National Shawmut Bank, q.,
$3-0 June 10 July 1

Trumbull St^pf.. q . $1.78. June 20 July 1

SUBSCRIPTION RIGHTS.
Thursday's

Expire. Bid. Ask. Bid.
Am. Insurance Co... June 30 OA ''» %
Ant. Macli. A Fdy 23 15 88
Am. Tel. * Tel July 20 A A Vi
Caddo Central OH... June 24 .. V4 ..

D.. L. A W. II. R... Aug. 20 88Vt 30V4 38
Reading Company 18V4 10 18'4
Holly Sugar Vi *4 '4
Prod. A Ref. V4 % V4

a' J

FINANCIAL HEWS ,

AND COMMBI^l
Bear Attacks Are Foll<^ed ty
Brisk Covering Morfnents

in Stock^
By centring their ytacks on Unltei

outiea oieei, Mexicaf '«iuwmu am

several railroad eqiyfment and tobacc<
I stocks, tho profes^onal element com

mitted to the falyof prices forced severalstocks do\^ to new low record!
yesterday for ^*s year. There was n(

change In theicharaeter of business. th<
same drivingpressure that had carrlet
the markeylower every day this weel
being in Aidenee during the morning
In the yfternoon, however, a flow o

short leering purchases made Its In

fluency felt and final quotations wen

irreeVtar. some disclosing sizeable gains
fthe session's lowest prices. AmerLocomotive,Baldwin Locomotive
ipeake and Ohio, Corn Product;
several other more active share:
down 2 points or more, but gains
point and better were found her*

and there. Steel regained nearly a ful
point from the minimum of 73 anc

was less than a half point undei
Thursday's final quotation. Call monej
was 5M, per cent, on the New Yorl
Stock Exchange, although loans agalr
were reported at 4 per cent.

In such market conditions as have
prevailed this week it is difficult to see

much further than the limits of each
day's dealings. The tendency of the
market itself, even though obviously assistedby speculative efforts of the rankestvariety, tends to absorb considerationof forces working elsewhere to disruptthe dreary sentiment which makes
persistent price reaction possible. The
market following when in a bear mood
Ignores such clear tendencies as have
been shown by the Federal Reserve po-
sltion for many weeks, the fact ol
steady credit deflation being consideredmore as a product of dull business
than as a corrective of conditions which
came in the extravagant boom of 1919,
But underneath, despite handicaps
caused by unfavorable 'markets for
goods at home and abroad, traces car

be seen of slowly improving business in
lines in which deflation has gone far
and certain recent events in the bankingfield have helped to pave the way
for a freer extension of merchandise
credits than was possible two and three
months ago.
Items of news from Europe of significancefor future movements of exports

had to do with the coal and textile labor
troubles in England. While the miners'
vote, as reported by cable, Indicated that
continuance of the strike was upheld, the
supplementary information that many
miners were drifting back to the pits
was taken to forecast a break in a situationwhich had been intolerable for
British manufacturers. News that textile
workers and their employers had come
to an agreement on working terms was

Important in ts reference to consumptionof American cotton. The real applicationof textile development, however,
will be shaped by the demand for cottor
goods in the markets fed by Lancashire
mills. Our cotton market yesterday
seemed to be moved chiefly by sentiment
aroused by the coal miners' decision because.after a brief period of steadiness,
liquidation again got under way and,
niLfi u uiKiuy lucguiur ecncs 01 Bwmgs,
future options were 40 to 50 points lower
than at the close of Thursday's business.
Evidently the Reparations Commission

is taking measures to prevent such violentchurning of the foreign exchange,
especially sterling and francs, as was

entailed in the initial payments by Germanyin New York- The movement to
permit the German Government to liquidateits debt In several currencies and
pay partly In goods suggests that disturbanceto the international money
market is to be avoided as far as possiblein the future. Sterling, above 3.78
yesterday, was nearly 10 cents to the
pound higher than at the bottom of the
recent sharp fall and the market discloseda great deal of firmness. Francs,
lire and the others were less* vigorous
than the London rate, but nearly all oi
them gained ground.

FOREIGN EXCHANGE.
FIRDAY, JUNE 17, 1921.

GREAT BRITAIN.
Purity. Fri- Thurs$-4.8U<>aSterling: day. day. J'jne 10,

r-mwui 83.78V, »3.8«ft $3.14%
Cable 3.79ft .'1.77'-,, 3.70ft
Hankers, f.O riys. 3.73ft 3.71ft 3.72ft
Rankers, 90 dys. 3.72 3.70 3.70ft

TIIK CONTINENT.
19.30 Frnnne, cents a franc:

Demand 8.18ft 8 08ft 7.95
Cables 8.19 8 00 7.98

19.80 Belgium, cents a franc:
Demand 8.02ft 7.90ft 7.94ft
Cables 8.03 7.91 7.90

19.30 Switzerland, cents^a frnnr^ ^ ^

Cables 16.90 16.95 10.88
19.30 Italy, rents a lira:

IVmnnrl B.Ot'i 5 04 4.87
Cables 8.05 5.0414

23.80 Oermmiy, cents a marlc:
Demand 1.40 1.44',J 1.4514
Cables 1.46'.* 1.44% 1.43%

26.80 Sweden, cents a krons:
Demand 22.40 22.33 22.13
Cables 22.43 22.38 22.18

26.80 Norway, cents n krone
Demand 14.45 14.30 14 62
Cables 14.50 14.33 14.67

28.80 D'-nmnrk, cents a krone:
Demand 17.10 17.07 17.03
Cablea 17.15 17.12 17.08

19.80 Oreoce, centa a drachma:
Demand 6 27 6.22 6 08
Cablea 6.32 6.27 6.10

19.30 Spain, cents a peseta:
Demand 13.25 13.15 12.95
Cables . .^ 13 26 13.16 12.96

40.20 Holland, cents a florin
Demand 33.21 33.14 32 96
Cables 33.23 33.10 32.98

51.46 Russia, cents a rubls:
100 rubles 24 .24 .25
000 rubles 22 .22 .22%

20.26 Austria, cents a crown:
Demand 21'4 .2114 .22
tattles 22% .22'4 .23

23.80 Roland, centa a mark:
Demand no .no .00',
Cables 10 .10 .10%

20.30 Munaary, cents a crown:
Demand 58 .38 .41
Cables 30 .59 .42

20.30 lueo-ftlavla, cents a crown:
Demand HO .60 .71
Cables 70 .70 *72

19.30 Finland, cents a mark:
Demand 1.55 1.(15 1 05
Cables 1.6n 1.60 2.00

20.26 ''recho-Hlovakla, rents s crown:
Demand 1.38 1.3s 1 40
Cables 1 39 1.39 1.41

19 30 Rumania, cents a leu:
Demand 1.51 1.56 1 60
Cables 1.52 1.57 1 61

FAH KA*T.
108.32 ShmiKhal, cents a tael:

Demand 66.50 65.50 67.00
Cables 67.00 66.00 67.."4)

78.00 MonskonB, cents a dollar:
Demand 49.25 49.25 49.75
Cables 49.50 49.50 50.00

32.44 Honhpy, cents a rupee:
Demand 24.50 25.00 24.75
Cables 24.73 23.23 23.12

1

/ THE N

NEW Y<

r^y^_salea
'.1821 ,| ^-CloBln*..> Dtv.| jHl»h.| Low. | Bid. Aak. ln>.| S*le».

v <6 26% 37 3S .. 500 Adams
' 19% 13%i 12 14% .. 800 Adv I

52 41% 41 45 6 100 Adv H
39% 24%, 25 26 .. 900 AJax J
i'/s %l % % 200 Alaski
1% 1 1% 1% .. 200 Masks
55% 87% 38% 30 4 400 Allied
39% 29% 31% 32 4 1600 Allla <

1 83 70%| 71 71% 7 300 Allia (
1 65% 35% 36% 38 .. 500 Am A,

Pwl 9«7'l OOI 001/ 1 nno 4
Hi - ° 74 1-UU -Via 13

65% 34% 34 35 .. 1100 Am B
63 43 43 45 4 100 Am B
32% 25 27%; 28 .. 1400 Am C
129% 11614 117% 117% 12 49001Am O
23% 17%; 17% 19 .. 200 Am O
8% 4 4 % 4% .. 5001Am I):
67% 40% 48% 49 .. 11001Am H
59% 42 54% 56 4 200 Am Ic
63% 34% 36% 36% .. 3200!Am Ir
62% 21 23 23% .. 200 Am L
91% 74 76 76% 6 5800 Am L
10 4% 4% 5 .. 700 Am Si
14 6% 7% 7% .. 6600 Am 'SI
44% 347» 38 38% .. 1300 Am Si
83 68% 66 72 7 100 Am Si
31% 25 25 27 3 1700 Am SI
96 65% 68% 69 7 13700 Am Si
107% 85% 89 90 7 100 Am S
88 46 47 47% 8 19500 Am S
91 75% 75 81 7 100 Am Si

74 7-16 % 9-16| ..| 2621 iAm Te
108% 95% 104%! 105 9 lOOOlAmTc
129% 112% 116% 117% .. 1800 Am T(
121 % 110 115% 116% .. 5001Am T<
54 50 50% 58 5 lOOlAm T
54 50 50% 58 5 29lAm T
82% 57 70% 71 7 16600lAm *W39% 28 27% 28 .. 400 Am W
43% 33% 37% 37% .. 2300 Anaco

5%̂ 1% .. 300 Assets107% 94 93 96 6 700 Asso (84% 77% 78% 79% 6 800 At, T<9% 75% 75% 76 5 100 At, T?% 2% 2% 3 .. 100 At, Bi
89 77 86% 88 7 200 Atlant
9 5 6 7 .. 100 Atlant
<6 18 20% 20% .. 26100 At, G
44% 15% 16% 20 5 11001At, G <
94% 66% 69 69% 7 28400|Baldwl

4 37% ..] 5700IBalt &
54 47 50 51 41 600|Balt &
35 15% 16 20 2% 300|Barnsc107% 97 96 97 8 200|Beth S65 47% 48% 48% 5 6600 Beth £
14% 9% 10 10% .. 400 Bklyn10 6 6 6% 200 Bklyn5% 3% 3% 3% .. 200 Bruns
93 81% 85% 85% 10 200 Burns
20 14% 18 19 .. 300 Butter
6 4% 4 4% .. 800 Butte
19% 10 10% 11 .. 1900 Caddo
64% 54 56 56% 6 100 Cal Pa
49% 25 40% 42 .. 900 Cal Pe
7% 4% 4% 5 .. 200 Callahi

F.3 41% 46 48% 4 100 Calun
119% 108% 110% 111 10 2800 Can Pi
10% 4 4% 5 .. 100 Case (.43% 31% 34% 34% .. 6600|Cen Lt
96 68% 69% 71 .. 1100 Cen L
32% 23 25% 26% .. 700 Cerro
86 58% 59 60 6 3700 Chandl
65% 50% 51% 52% .. 4400 Ches &
6% % % 1% .. 200 C&EI «
20% 15% 16% 17 .. 200 Chi Gt
21 23 25% 26 .. 500 Chi. M
46% 36 38% 39% .. 1200 C, M <S
71 60% 65 66 5 300 Chi &
70% 55 57 58% 8 300 Chi Pr
34% 22% 30 30% .. 9800 Chi, R
67% 56% 61 62 6 200 C.RI&I
78 68% 72% 73 7 300 C.RI&I
75 72 68 75 .. 200 C.SP.M
12% 9 10% 10% .. 2000 Chile
27% 19 23% 24 .. 100 Chino
31% 19 26% 27% .. 1200 Coca-C
39% 27% 32 32% .. S00 Col &
63 52% 54 54% 6 1500 Col Ga
12% 5 5% 5% .. 4900 Colum
62% 25% 26 28 .. 200 Col Gr
42% 30% 28% 30 4 800 Comp01 az. rrrrtA 0^1/ ocri/ r? oa/v /-« %

'» 72 ot72 OU74 4 ouv L-UnHUI

21% 17% 17% 17% .. 700 Consol
60 42 47% 48 7 300 Cont C
5 1 1 1 % .. 600 Cont C
76% 60% 62 62% 4 24900 Corn I
44% 25% 30% 30% 2% 4100 Cosden
107% 52 54% 54% 8 18300 Crucibl
33% 14% 14% 15 2 7100 Cub A
26 8% 8% 9 .. 13200 Cuba (
67% 27% 29 29% .. 6400 Cuba (
44 23 34% 36 4| "OOjDavIso
103%! 90 92% 94% 9 600[Del &
2%| %! %l % .. 100 Den &
4% 1 1% 1% .. 600 D & R
21% 10% 17 17% 1 lOODomBM
4% 3 3 3%.. 100'Dul, S

0374 o oouu nnu «JL

15% 11% 7% 12 .. 2100 Erie ..

22% 17 18 18% .. 1200 Erie li
82% 48 67% 58 8 3500 Earn P
90 79 80 84 10 100 Fisher
19% 11% 12% 13 .. 300 Fisk P
20% 13% 13% 13% .. 600 Freepo
5% 1 1% 1% .. BOO Gas, W
78% 40% 51% 52 .. 43000 Gen A
117% 80 86 86% 5 200|G Asp
62% 54 55 56 6 200 Gen Ci
138% 120%1122 124 8 1800^11 E
10% 9%| 9% 9% 1 8800 [Gen M
82 69%! 71%! 74 7 100IGM db
44% 30% 32 32% .. 3100 Goodrk
85 67% 67 75 7 100 Goodrk
25 17 18 20 .. 100 Granb\
16% 9% 10 11 .. 100 Gray i
79% 60 64 64% 7 2300 Great ]
32% 26% 27% 27% 4 100 Great
25% 18% 21% 22% .. 100 Greene
16% 8% 8 8% 1 100 *Cuan
48% 26% 28% 28% ..| 200 Gulf S
25% 14% 13% 15 .. 200 Hendee
60% 53 52 54 4 200 Hask i
61 49% 55 57 25c 100 Homesi
16% 10% 11% 11% 1 1400 Hupp ]
86 58% 59 61 .. 1900 Housto
93 85% 89 89% 7 200 Illinois
7% 3% 3% 3% 60c 400 Indlahf
37% 29% 32% 33 .. 200 Inspira
5% 3% 3% 4 .. 600 Interbe

1*6 9 9% 10% .. 800 Interbe
57 36% 36% 38 .. 600 Int A*
100% 81 82% 83% 6 7600 Int Ha
110 102 99% 104 7 100 Int Ila
17% 12% 12% 12% .. 1000 Int Me
63% 46% 48% 48% 6l 2000|Tnt Me
42 29% 30 31 200tlnt Mc
17 13% 13% 14 .. 1800rtnt Nic
73% 43% 52% 52% .. 4400 Int Pa;
26 12% 11% 12% .. 2800 Invincl
4% 2% 2% 3 .. 4200 Island
11% 4 8% 9 700 Jewel '

25% 14% 18 20 .. 100 Jones
28% 18% 24% 24% .. 600 Kan C;
bZ 4t>7j| OU OIC* 4 iuu jvan *J

54% 34 37% 38% 4 8800 Kelly f
04 70% 78% 85 8 50 Kel S1
62 I 85 53 57 .. 300 Kelsey

49.84 Tokohama, cents n yen:
Demand 47.7.-. 48.(10 48 00
,Cable* 48.00 48.25 48.23

SOUTH AMERICA.
82.44 Rio do Janeiro, rents a mllrols:

Demand 12.00 12.12 12.27
Cables 12.12 12.26 12.50

42.45 Buenos Aires, cents a peso:
Demand 30.75 31.00 31.00
Cables 30.87 31.25 31.12

103.42 t'ruguay, cents a dollar:
Demand 65,30 85.75 08.73
Cables 65.73 06.25 06.00

CANADA.
New York funds In Montreal, $123.75 premiumper $1,000; Montreal funds In New

York, $110.12 discount per $1,000.

MONEY MARKET.
FRIDAY, JUNE 17. 1921.

I CAI.I.1.0A.NM.
Renewals BMTLaet '
fligh 0'VYear's high !l
Low BfelYear's low 6

TIME IOAN8.
Mixed collateral. 00 to 90 days 8 (frn'A
Mixed collateral, 4 to 8 months 8
Industrials, 80 to 90 days « ®6i^
Industrials, 4 1o tl months 6 4/6'i

COMMERCIAL PAPER.
Rest names, 4 to 8 months 7
Other names, 4 to II months 7
DISCOUNT RATES, RESERVE HANK.
Commercial paper, 13 days, H'4; 16 to 90

days. tlH: Liberty bonds and Victory notes,
15 days, 6; 10 to 90 days, 6; bankers' acceptances,16 to 90 days, (1.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 6: rediscountableat Reserve (lank, 80 to 90 days,

68c«57/«; non members and private bankers,
eligible, 60 to hh days, 6®tl'A; non-ellglble,
60 to 90 days, 8^7'4.

< LEAKING HOUSE STATEMENT.
Clearing House exchanges, *687.261,000;

hnlances, $88,784,000; Federal Reserve < ledtt
haIs nee, $78,550.orhi.

Nll.VKK MARKET.
Official bar silver In New York, domestic,

99Ue- an ounce, unchanged; foreign, 58%o.,
up %e.5 London. 34%d. up fcd.; Mexican
dollars, 44\c. up %c«

EW YORK HERALD,
3RK STOCK EX<

FRIDAY, JU

1921. 1920. 1919.
779,179 538.154 1,266,260
|Open- High-1 Low-1 Clos-I Net

1 lug. est. est. lug. ICh'ng*.
3~Exp... 37 37 36% 36%". %
tumely.. 13% 14 13 14 + 1%
L'mely pf 41% 41% 41% 41% + %
rtubber.. 25% 26 25% 25% . %
t G M.. % % % % ..

i Juneau 1% 1% 1% 1% + %
C & D.. 38% 88% 38 38 . %
Chalmers 31% 32 30% 32 . %
Jhalm pf 71% 71% 71 71 . %
g Chem. 36% 38 36% 37% . %
eet Sti.tr. 28% 29 27% 28% + %
osch M. 36 36 34% 35% %
r S & F. 43 43 43 43 .2
an 27% 27% 27 27%. %
ir & F.. 117 118 115% 117% . %
ot Oil... 18 18 17% 17% ..

rug Syn 4% 4% 4% 4% %
& L pf. 49% 49% 48 49

:e 54 54% 54 54% + 1%
iter Corp 35% 36% 34% 36% + %
inseed... 22% 23 22% 23 %
oco 78 78 74 76 . 2

RM.. 5 5 4% 4% . %
iiip & C. 8 8 7% 7% . %
m&R.. 38% 38% 37% 37%. %
n & It pf 70 70 70 70 .2
teelF... 26% 26% 25 25% . 1
agar 68 70 67% 68% + %
ugar pf. 89 89 89 89
urn Tab. 48% 49% 46 46% . 3%
Jin T pf. 75% 75% 75% 75% . 1%
il&Trts % 9-16 % % ..

>1 & T... 104% 105 104% 105
obacco... 116 118% 115% 117% + %
ob B 115% 116 114% 115% + %
& Cable 51% 51% 51% 51% + %
& Cable 51% 51% 51% 51% ..

roolen... 70% 72 68% 70%. %
rrit P pf. 2S 28 28 28
nda Cop 37% 37% 37% 37% . %
Real.. 1% 1% 1% 1% . %

3il 96 96 96 96
& S F... 79% 79% 78% 79 1
& S F pf 75% 75% 75% 75% + %
rm & At 2% 2% 2% 2% ..

ic C L.. 85 86% 85 86% + 1%
ic Fruit. 6 6 6 6
& W I.. 21% 21% IS 20 . 1%
fcWIpf 15% 18 15% 17%+ %
in Loco. 72 72% 66% 69% . 2%
: Ohio... 37% 38% 37% 37%. %
Ohio pf 50% 50% 50% 50% + %

fall "B". 17% 19% 17% 19 1
! 8 pc pf 97 97 97 97
Steel B.. 48 48% 47% 48% + %
Rap Tr 10% 10% 10 10 + %
R T cfs 6% 6% 6% 6% . %
T & RR 3% 3% 3% 3% %
Bros Si! SfiSi Si! SK&. J. Ill

ick 17% 17% 17% 17% + %
Cop & Z 4% 4% 4% 4% + %
CO & R 10% 10% 10% 10%+ %
tck 56 56 56 56 .1
trol 41 41% 41 41 +1%
in Z&L 4% 4% 4% 4% . %
net & A. 47 47 47 47 . 2%
aciflc ... Ill 111 110% 110% %
ri)PW 4% 4% 4% 4%+ %
rather .. 34% 34% 33% 34% %
path pf. 70 70 69 69% . 1%
de Pas.. 25% 25% 25% 25% %
er Mot. 59 60 58% 59% + %
Ohio... 54% 54% 50% 52 .2%

hi t ctfs % % % % . %
Wpf.. 17% 17% 16% 16%+ %
& St P. 25% 25% 25% 25% ..

St P pf 39 39% 38% 39% + %
N W... 66 66 66 66 + %
leu Tool 55 55 55 55 . 3%
I & P.. 31% 31% 29% 30%. 1%

-» 6pc pf 62% 62% 62 62 . %
a 7pc pf 73 73 73 73
[ & O pf 72 72 72 72 .3
Copper.. 10% 10% 10% 10% . %
Copper. 23% 23% 23% 23% ..

Ola 27% 27% 27 27 +%
South... S3 33 31% 32 1
s & EI.. 54% 55 54% 55 + %
Graph.. 5% 5% 5% 5% . %
aph pf.. 26 26 26 26 + %
Tab R.. 31% 32 30% 30% 2%
Gas ... 84% 85 84% 85 + %
Textile 17% 17% 17% 17% %

'an .... 47% 47% 47% 47%+ %
'andy ..1 1% 1 1 %
3rod R.. 63% 63% 60% 62% . 2
& Co.. 30% 31% 29% 30% + %

lc Steel. 53 54% 53 54% 1
m Sus;.. 15% 15% 14% 15 + %
^une S.. 8% 9 8% 9 + %
J S pf.. 28% 29% 28 29% + %
n Chem 35% 35% 35% 35% + 1%
Hud... 93 94 93 93% + %
RioG.. % % '% % ..

Gptf... 1% 1% 1% 1% ..

lines.... 17% 17% 17% 17%. %
S & Atl 3% 3% 3% 3% %
>hn 59% 60 58% 59% . %

12% 12% 12 12%. %
st pf... 18% 18% 18 18
lay-L... 58 58% 57% 58 %
Body.. 80 80 80 80.4

lubber.. 12% 13 12% 13 + %
rt Tex. 13% 13% 13% 13%. %
r & Wis:. 1% 1% 1% 1% ..

isphalt..' £2 52% 49% 51% . %
halt pf.. 87 87 86% 86% . %
par 55 55 55 55 ..

lcctric.. 122% 123 120% 123
btors... 9% 9% 9% 9% . %
pf 7 p c 72 72 72 72 4- %
rh 32% 32% 30% 32% + %
-hpf... 67% 67% 67% 67% ..

rCM&S 18% 18% 18% 18%. %
fc Dav.. 10% 10% 10% 10%. %
Kor pf.. 63% 64% 63% 64 + %
Nor ore 27% 27% 27% 27% + %
Can <2. 22% 22% 22% 22% ..

Sugar.. 8% 8% 8% 8% + %
tates S. 29 29 28% 28% + %
Mfg... 14 14 13% 13% . %

fe Bark- 63 53 61 61 .2
take ... 65 55 65 55 ...

Motor .. 11% 11% 11 11% 4- %
n Oil .. 59% 62% 59 62% 4- 3%
Cent.. 88% *88% 88% 88% 4- %

)tna ... 3% 8% 3% 3% ..

tion C.. 32% 32% 32% 32% . 1
>roC... 3% 4 3% 4 4- %
>ro C pf 9% 9% 9% 9% . %
Corp pf 37% 37% 36% 36% . 1%
TV Co.. 84 84% 81% 83%. 1%
rv pf... 101% 101% 101% 101% . %
r Mar.. 12% 12% 12% 12%. %
r M pf. 49% 49% 48% 48% %
>tor Tr. 30 30 30 30 .1
;kel .... 14% 14% 13% 13%. %
per 62 63% 50% 52% 4- 1
ble Oil. 12% 12% 11% 12 . %
Oil & Tr 3 3% 2% 3 %
Tea .... 9 9% 9 9
Bros T. 18% 18% 18% 18% 4- %
ity So.. 24 24% 23% 23%. %
So pf.. 50% 60% 49% 49% . %

3p Tire. 88 38% 36% 38% 4- 1%
? 8 pc pf 78% 78% 78% 78% ..

Wheel. 53 J 63 63 53,

CONSOLIDATED EXCHANGE.
General rallies during the final hour

>f yesterday's Consolidated Stock exchangetrading were of an lmprct>..ive
>rdcr, rangli. from 2 to 5 points In the
nost active!issues, and about equalling
n rapidity and scope tho well distrlbitcdInitial losses. Mexican Petroleum,
\merlcan Sugar. American Woolen and
3enoral Asphalt led In the forward
novement, all four moving to the session'shigh levels and registering net
tains Just before the close. At the out'etrecessions were widest In tho equipmentsand specialties, most of which
finished substantially lower than on
Thursday. Chesapeake and Ohio was
hardest nit of the rail stocks nnd fell
1% to 51 </j, on tho announcement of its
deferred dividend.

Crucible Steel rallied 2% to 54%,
United Stati s Steel 1% to 74 %, Republic1% to 46. Mexican Petroleum 5%
to 109%, Pan-American 2% to 48%,
General Asphalt 8% to 52%, AYnerlcan
Woolen 3% to 71%, American Sugar
1% to 69%, United States Rubber 1%
to 57%, International Pnper 2% to
53%, Sears-Roebuck 2% to 73%, and
K'elly-Sprlngfleld 1% to 38%.
Baldwin Locomotive was offered down

5% at the maximum to 67%, American
l^ocoinotlve 8% to 74%, Car and Foundry2% to 115, Central Lenther 2% to
33, United l''rult 3 to 101%, InternationalHarvester 3% to 82, Bosch Magneto2% to 34 Vi. Pullman to 94, Studebaker1 % to 72%, Plerce-Arrow 1% to
19, American Sumatra 3% to 46%,
Heading to 66%, Rock Island 2 to 29%
and Louisville and NashvilU 4% to
106%. A

SATURDAY, JUNE 18,
CHANGE QUOT A
NE 17, 1921.

Year to date
1921 ,| r-Closlng.., Dtv.l

Hlfh.l Low. Bid. Ask. ln>.| 8*1..
90 75 85 90 7 200 Kelse;
22% 16 18% 19 .. 1400 Kenm
17% 8% 10% 10% .. 900 Key *

103% 97% 97% 112 7 200 Kresg
68% 37% 37% 38 .. 200 Lack
28 19 19% 24% .. 100 Erl
29% 17% 26% 26% 2 1500 Lee I
56% 47% 49 50 3% 300 Lehlg
21% 10 10% 11% .. 2000 Loew1
12% 9% 9% 10 1 200 Loft,
164% 136 141 143 12 200 Lorillt
113% 97 106% 107 7 1500 Louis
17% 10 12 16 .. 100 Mollis
89% 39 37 40 10 100 IMana
45% 36% 36 39 .. 100 M St
21 14% 16 17 2 200 (Marti
21% 16 16 17% .. 700 Maria
42 38 35 45 .. 100 Maxw

10(^4 iUVJ iUO iUO 1. lOSUU MCX
94 84 80 85 8 100 Mex
24 15%| 20% 21 21 BOOMiam
15% 11 11 11% 1.60 8900 Mid S
33% 22% 23 23% .. 1800 Midva
14% 9 11 11% .. 100 M & i
3 2 2% 2% .. 400 Mo, 1
23% 16 19% 20 .. 700 Mo P
43% 33% 37% 38 .. 600 Mo P
28% 19 18% 20% .. 200 Mullii
30 17 16 18 .. 1900 Nat .

120% 102 110 112 7 100 Nat 1
120 106 .. .. 7 100 Nat I
5% 4 1% 1% .. 100 Nat C

65 4<r- 46 47 6 900 Nat I
95 89 88 91 7 100 Nat I
C% 4 4% 4% 200 NRR(
13% 9 10% 10% .. 100 Nev <
89 56 55 60 5 200 N Y j

74% 65% 67 67% 5 1200 N Y
54% 42 44% 48% 6 400 N Y,
39 20% 30 31 2% 200 N Y
23% 14% 15 15% .. 2400 NY,
20% 16 17 18 1 400 N Y,
104% 92% 92% 94 7 400 Norf
61% 54% 59 60% 5 1400 North
88% 61% 68 68% 7 5900 North
39 20% 22 22% 5 100 Nova
4 1% 1% 2 40c 1500 Okla

16 10 10 10% .. 500 Otis i
19% 11% 12% 12% .. 100 Pac
56 46% 52% 53% 5 300 Pac <
47% 27% 36 36% .. 7300 Pac C
50% 38% 47 51 .. 200 Pac 1
79% 44% 46% 46% 6 16100 Pan J
71% 38 41 42 6 4000 Pan J
41% 32% 33% 33% 2 1500 Penn
17 7 7% 7% .. 800 Penn
57% 33% 47% 49 .. 2000 Peopl23% 15% 18% 19 .. 2000 Per©
35% 30 30% 31% 3 300 Phila

100 Philli]34V, 16 17V. IS sunn duiiii.

42% 17% 20% 20% 7700 Pierce
88 42% 43 45 8 800 Pierce
11% 7 8 8% V 900 Pierce
7S 54 64 65 8 800 Pierce
64% 56 56% 57 5 300 Pitt C
88% 82% 86 88 6 300 Pitt C
32 24% 26% 28 .. 100 Pitts
96 70 J 70% 71% 8 500 Press
111% 89% 24 94% 8| 1800 Pullm
51% 25 28% 28% 5 1900 Punta
36% 25% 26% 27 2 1800 Pure
90% 76% 76% 80 8 500 *Ry i
15 11 12% 13 .. 500 Ray C
89% 65 67 67% 4 3300 Readi
55 37% 39% 40% 2 100 Readi
39% 21% 21 21% .. 1100 Reploi
24% 13 14 14% .. 100 Rep I
73% 44% 45% 45% .. 6500 Rep 1
69% 50% 52 62% 5.20 2800 Royal
13 10% 10% 11% 1 700 St Jo<
25% 19% 21% 22 .. 2300 St Jj <

35% 28 30 32 .. 100 St L. i
30% 23% 24% 25% .. 400 St Lo
41 32% 32% 32% .. 700 St L
5% 2% 2% 2% .. 400 San C
23% 10% 10 10% .. 300 Savag
6% 2% 3% 4 .. 300 Saxon
7% 5% 6 6% .. lOOSeab.
12% 8% 10 10% .. 200 Seab
78% 65% 73 73% 17300 Sears
20% 12% 14 14% .. 400 Seneci
49 38% 40% 41 74c 700 Shell
28% 19% 20% 20% .. 20300 Sincla
56 34 35 36 .. 100 SIossh

103 45 37 42 .. 200 So P
101 70 71% 72 6 5400 South.
24% 19 19% 19% .. 2100 South
60 43 44% 47 .. 200 South
167% 124% 125 135 6 300 Stand
110 105% 105% 106% 7 600 St Oil
37 21 22% 23 2 1300 Stew
46 27% 29% 30% .. 2300 Strom
93% 43% 73% 73% 7 35000 Studcl
10% 6% 6% 6% 1 600 Subnu
13% 4% 4%. 5% .. 300 Superi
25% 12 10% 12 .. 100 Tem <
10% 7 7% 7% .. 600 Tenn
45 32 32% 32% 3 12800 *Texa
36% 20% 21% 21% 1 4300 Tex P
27% 16% 22 22% .. 1700 Texas
58% 45 62 52% 6 2600 Tobaci
12% 8 9% 12 .. 100 T, SL
13 6% 7% 8 .. 3100 Transi
44 31% 30 33 5 100 Trans
104% 104% 101 120 7 100 Under
25% 17% 18% 19% .. 2600 Union
122% 112% 115% 116 10 1400 Union
34 19 20% 23 .. 4000 Unitec

106 85 87% 88 8 200! Unitec
207 '97% 103 103% 8 9900| Unitec
12% 8% 9 10 .. 100!Un JL\
62% 48 53 53% 6 6900lUnM
19 11% 13% 14 .. 100IU
27% 17 17<% 18 .. 1400 U S 1'

04 b -4zuu u s i
58% 41% 45% 46 .. 600 U 8 P
79% 55 56% 57 8 15100 U 8 R
35% 26 30 32% .. 100USS,
86% 73% 74% 74% 6 51700 U 8 8
112 106% 106% 107 7 300 U 8 8
59% 45% 48% 48% 4 2100 Utah
12% 8% 9% 10 . 100 Utah
41 26 27% 28% .. 8200 Vanad
42% 24% 24% 25% .. 1100 Va-Ca
9% 5% 6% 7 _ 300 Vlvau
9 7 7% 7% .. 100 WaJbai
24% 18 20% 21 .. 200 Wabai
13 8% 12 12% 1 100 *Web
21 13 17% 17% .. 300 W Ma
80% 23% 25% 26% .. 300 West
94 84 87% 89 7 100 West
06% 90 89 92% 7 100 West
49% 42% 44 44% 4 700iWcsUi
11% 8 8% 9 .. 200 Wheel
44 33% 32 33 4 400 White
17% 9% 9% 10 .. 600 White
10% 5% 7% 7% .. 3200 Willys
42 80 33 34 .. 200 Willys
47 30 83 37 5 lOOWllsoi
117% 108% 110% 111 8 600 Woolu
55% 43 43% 45 6 100 Worth
65% 60 69% 62 6 100 Worth

Ex dividend. tEx rights.
NOTE.Odd lot transactions are not

were made at price outside of the reguli

FOREIGN MARKETS.
London. Jur.e 17..Bar gold, 108s. 2d.;

money, 4% per cent. Discount rates,
short bills, 5% per cent.; three month
bills, 6 9-16 per cent.

Paris. June 17..Prices were irregular
on the Bourse to-day 3 per cent, rentes,
56 francs 85 centimes; exchange on
London, 46 rancs 15 centimes; 5 per
cent. loan. 82 francs 70 centimes: the
dollar, 12 francs 8 centimes.

EXPORTS FROM XKW YORK.

Exports from New York yesterday:
Oats, 89,650 bushels; flour, 48,912 sacks ;
lard, 6,971,500 pounds; beans, 21,000
bushels; lubricating oil, 50,400 gallons;
bacons, 1.136,500 pounds; butter, 22,500
pounds; oatmeal, 250 barrels.

UNITES STATES TK1
Bptrlal Despatch to Th

i
Revenue receipts and expenditures as a

This
Receipts ordinary: month.
Customs $12,8.70,266
Internal revenue:

Income and profits tax 03,264,036
Miscellaneous 74.441,625
Miscellaneous revenue 19,715,720
Panama Canal tolls, Ac 244,382
Total ordinary $170,492,831
K:;c<ss of ordinary receipts
over ordinary disbursements.. 12,718,290

iixcesa nf ordinary disbursementsover ordinary receipts..
Balance to-day, lfl9.107.Mf.

Receipts aba disbursements tor June |)

1921.

lTIONS.

1921. 1920. 1919.
83,875,701 119,768.217 132.548.919

Open- Hlgh-J Low-1 Clo»-l Net
| lng. eat. [ ««t. I lng. |Ch'ng«.

y Wh pf. 90 90 90 90
scott .... 19 19 18% 18%. %
Ore & R. 10% 10% 10% 10% . %
e. SS.pf 97% 97% 97% 97%. %
Steel ... 38% 38% 38 38
te & W.. 21 21 21 21 + %
tub & T. 26% 26% 25% 26% . %
h Val... 49% 49% 49% 49%+ %
'a. Inc... 11 11% 10% 10%+ %
Inc 10 10 10 10 . 1
ard P... 142 142 142 142 + 2
V&N...110 111 106 106 .2
ion & Co. 13 13 13 13.1
tl Sugrar. 39 39 39 39 . 1
Ry pr pf 36% 36% 36% 36% . %
n-Pagry. 16 16 16 16 . %
jid Oil.. 16 17 16 17+1
'ell M A. 38 38 38 38 . 2
Pet 107 109% 104 106 . 1%
Pet pf... 84 84 84 84
i Copper. 21 21 20% 20% . .%
Ita Oil... 11% 11% 11 11%. %
lie S51 & SO Ml SOTS so 78 "71 s

St L> new 11% 11% 11% 11% ..

Can & T. 2% f% 2% 2% ..

actflc.... ,19% 19% 19 19%+ %
aciflc pf. 38 38% 37% 38% + %
is Body. 19 19 19 19
Acme.... 18 18 17 17 1%
Siscuit... 109 1109 109 109 . 1%
llscuit pf. 109 109 109 109
!&C.... 1% 1% 1% 1% + %
Sn & St.. 48% 48% 46 46% . %
Sn & S pf 89

* 89 89 89
>fM 2d pf 4% 4% 4% 4% ..

>nC.... 10% 10% 10% 10%+ %
Air Brake 67% 57% 57 57 .2
Central.. 67 67 66% 67 + %
C A St L 45 45 44 44 .4
Dock.... 29% 29% 29% 29% ..

NH&H 16% 16% 15% 15% . 1
Ont A W. 18 18 18 18
A West. 94 94 93 93 .1

l Am Co. 67% 60 57% 60 +3
i Pacific. 68 68% 67% 68
Sco S&C 21% 21% 21% 21% . %
P&Ref. 2 2 1% 1% ..

3teel 10% 10% 10 10 . %
Devel 12% 12% 12% 12% + %
las & El. 52 52 51% 52 . %
Ml 35% 36% 35% 36 4
rel A T.. 47 47 47 47 . 3
Am P & T 46% 48 45% 46%+ %
AmP&TB 40 41% 40 41% + 2
R R 33% 33% 33% 33% ..

Sea St.. 7% 7% 7 7% ..

e's Gas.. 47 47% 46% 47% + %
Marq 19% 19% 18% 18% 1
Co 30% 30% 30% 30% ..

is Jones. 45 45 45 45
ps Pet ..18 18 16 17% + %
) Arrow. 19% 20% 19% 20% + %
) Ar pf.. 44% 44% 42% 42% 1%
(Oil.... 8% 8% 7% 8% ..

( Oil pf.. 65 65 64% 65 3
Vinl of TV fiK r>fi fifi fifi 1
: of P pf. 86 86 86 86 . %
& W Va. 267s 26% 26% 26% + %
Steel Car 70% 70% 70 70% 1%
an 94% 95% 94 94% ..

i A1 Sug. 27% 28% 27% 28% + 1%
Oil 26% 27 26% 27 + %
3teel Spr. 77 77 76% 76% 2%
?on Cop.. 12% 12% 12% 12% %
ng 67% 67% 66% 67 %
ng 1 pf.. 40% 40% 40% 40% . %
gle Steel. 21% 21% 21 21 . %
Motor Tr. 13% 13% 13% 13% %
ron & St 45% 46 44% 45 . %
D N Y.. 51% 52% 51 52% + %

j Lead... 10% 10% 10% 10%. %
& San F. 22% 22%, 21% 21% . 1
i S F pf. 30% 30% 30% 30% + %
uis S W. 25 25 24% 25 %
SWpf.. 33 33 32% 32%. %
!ec Sugar 2% 2% 2% 2% + %
e Arms.. 10% 10% 10% 10% + %
Motor.. 3% 3% 3% 3% . %

\ir Line. 6 6 6 6
Air L pf. 10 10 10 10 + %
Roeb.... 75% 75% 71% 73% . 1%

a. Copper 14 14 13% 14 . %
Tr & Tr. 40% 41 40% 41 4- %
ir Cons.. 21 21 20% 20% . %
S S & I. 35 35 35 35
R Sugar. 35 35 35 35 .10
urn Pop 79 791A 711A 71 tLL 3L'

ern Ry... 19% 19% 19% 19% + %
Rypf.. 44% 44% 44% 44%+ %
Oil N J. 130 130 130 130
N J pf.. 106 106 105% 105% ..

Warn Sp 22% 22% 22% 22% + %
ben? Car 32% 32% 28 29% . 3%
jaker ... 73% 75% 72% 73%. %
ir Boat.. 6% 6% 6% 6% . %
lor OH .. 5 5 4% 4% . %
2 & F A. 12 12 12 12.1
Cop & C. 7% 7% 7% 7% . %
s Co ... 82% S3 32 32% ..

C & Oil. 21 21% 20% 21%+ %
& Pac.. 21% 21% 21% 21% + %
so Prod. 52% 52% 61% 52% ..

&Wcf8 10 10 10 10
son Oil.. 7% 8 7% 8 %
& W St. 32% 82% 32% 32% . 1%
Type pf 104% 104% 104% 104% + %
Oil .. J 18% 19% 18% 18%. %
Pacific. 115% 115% 115 115% ..

I All St. 23% 28% 20% 20% 2%
I Drug . 87% 87% 87% 87% ..

1 Fruit . 103% 104 101% 103% . %
r Invest. 9% 9% 9% 9% . %
(tail St.. 52% 53% 51% 63% + 1%
I P & F 13% 13% 13% 13% . %
\>od Pr.. 17%. 18 17%i 17% 4- %
nd Alco. 62% 54 52% 54 + 1%
I & Imp. 46% 46% 46 46 %
.ubber... 56% 58 55% 67
R & M. 80 SO 80 30 . 1%

teel 74% 75 73% 74% . %
iteel pf.. 106% 107 106% 107 + %
Copper.. 49 49 48% 48% . %
Sec 9% 9% 9% 9% . %
Hum .... 27% 27% 27 27%-^%
r Chem. 25 25% 24% 25 . %
dou .... 7 7 7 7 _

sh 7% 7% 7% 7% ^

Bh pf A. 21 21 21 21 _

& Hellb. 12 12 12 12
try 2d pf 17% 18 17% 18 + %
Pac 26# 26 26% 25% . %
Un TeL. 87% 87% 87% 87% %
Air B... ' 90 90 90 90 .1
ng B&M. 43% 44 43% 44
&I,E. 8%| 8% 8% 8% . %
Motor.. 38% 33% 33 33
Oil ....,10 10 10 10 + %
Over... 7% .7% 7% 7% %
Over pf 84 34 34 34 %

l & Co.. 33 83 33 33
rorth ... 110% 110% 110 110 . %
i Pump. 43% 43% 43% 43% + %
P pf B 60% 60% 60% 60% _

t recorded in separate line unless sales
ar full lot range.

CONSTRUCTION WORK GROWS.
Employee* on BaUdlng* Accepting

Wage Cat* In Many Cltlea.
Special Improvement In the building

line is «een this -week by Bradatreefa
review of general business conditions.
There has been a general abandonment,
the review points out, by former workersin the building trade* of the untenableposition assumed early in May or
before that lower wages would not be
accepted. In at least four Important
cities.Cleveland. Chicago. St. Paul and
San Francisco.agreements have been
reported that mav foreshadow imnnr..
ant and far reaching changes in one of
the country's basic Industries.
Despite the strike 'May building valueswere only 4 per cent, below April's

and were 8.7 per cent, ahead of May a
year ago.

SASURY STATEMENT.
in New Yoik Hmald.

New York Herald Barren, 1
Washington, I>. C., Jane 17. I

t close of business on June IB.
Corresponding Corresponding

period *Klsoal period flsral
last year. year 1021. year 1020.
$13,522,733 $200,078,023 $304,123,043
1115,138,761 2,704,380,021 3.333.073,070
08.niO.8no 1,340.205,211 1,400,007,000
24,022.518 084.400.288 587.115,202

023,335 11,738,401 5,003.001
$204,810,135 $5,043,408,640 $3,633,343.93(1

51,800,592 241,320,308
.......... 400,452411

.aching thd Treasury J»4Wy4aolude4L

Tones OF WALL STBEET.
C. and O. at Low ot Two Yean.

Opening at 54,«j. Chesapeake and Ohic
fell to 50%, Its lowest price in two years
on the announcement that its directors
had failed to reconsider the deferring o!
Its semi-annual dlvideed, as forecast bj
the similar omission of the Hockin{
Valley board on Thursday. Before risingto its closing price of 52 the stocl
carried the other rails into sympathetic
declines, disregarding the declaration ir
the current week of regular dividends bj
the Northern Pacific, the Reading, the
New York Central and its subsldiarj
lines.

Muuiaviuo MJIU *1 aau

On the overnight announcement of the
proposed Increase of $53,000,000 In ite
capital stock, Louisville and Nashville
sold up to 111 and later dropped to 106,
where It closed, off 2 points for the day.
Approval of the full Increase by the
Interstate Commerce Commission would
make every present holder of a share ol
stock the owner of approximately 1.74
shares. If the commission should cut the
Increase to one-half of the present issue
every single shareholder would have 1.8
shares. In 1917 and 1916 the Louisville
and Nashville earned an average of 23
per cent, annually on its $72,000,000 o!
stock, or 13.2 per cent, on a stock Issue
increased to $125,000,000. Disregarding
Federal compensation for the period oi
Government operation, earnings on the
present stock in five years prior to 1921
averaged 15 per cent, annually, or 8.1
per cent, on $125,000,000 of stock.

Warn* of "Sharp Practice."
A warning has been Issued by the

Association of Stock Exchange flrmi
against what is tagged as "sharp practice"on the part of certain houses representingthemselves as dealers in Investmentsecurities. Such firms, according
to the association, are makfltg payment
partly In certified checks and the balance
In drafts, tor which securities are deliveredto them. When the drafts are presentedfor collection they are not paid,
and various excuses are usually given
and promises of payment within a short
time. Considerable trouble and expenst
to several firms has resulted from that
practice, it was said, and the association
has warned its members to exercise
strict care In delivering: securities to
unknown brokerage houses.

400 Names oil Petition.

Up to the close of yesterday's session
of the New Tork Stock Exchange 40(
names of its members had been affixed
to the petition requesting its governors
to make July 2, the Saturday precedingJuly 4, a special holiday, giving a
three day leave from business in ths
financial district from Friday night tc
Tuesday morning. Of the forty largs
wire houses which are members of the
Exchange, thirty-two had signed the
petition.

Lone Star Gas Dividend Passed.
The directors of the Lone Star Gas

Company have passed its quarterly
dividend of GO cents a share, dun at
this time. No announcement respecting
the directors' action was made.

Pierce Oil Pays Regular.
The action of the directors of the

Pierce Oil Corporation in declaring the
regular dividend on Its preferred stock
was a rather unpleasant surprise, to
some who were heavily short of the
stock. For several weeks there had
been rumors that Pierce woulfl pass Its
preferred dividend, and on one or two
occasions the stock had very drastic
breaks In the market. Even official
assurance that Its preferred stock dividendwould he paid failed to convince
some traders, and the result was that
when the regular disbursement was announcedyesterday they were given a
disquieting surprise, to say the least
There was no rush to cover, such as
might have been expected under the
circumstances, however, and the stock
gained but two points net on the day,
transactions being exceedingly light.

Rnlln.T SrpnrliT Honan.

In anticipation of the appearance of S.
Davies Warfield, president of the NationalAssociation of Owners of Railroad
Securities, before the Senate Interstate
Commerce Committee on Monday, the
association's committee of engineers,
headed by John F. Stevens, have completedrecommendations for the coordinationof facilities and other railway
operating economies to be Included in
Mr. Warfield's testimony In the transportationinvestigation. It Is expected
that he will be followed on the stand by
other representatives of the railway securityowners. Including possibly Haley
Fiske, president of the Metropolitan Life
Insurance Company, or D. P. Klngsley,
president of the New Tork Life InsuranceCompany.

The Texsi-Csrlb Negotiations.
Announcement yeserday that negotiationsbetween the Texas Company and

Carib Syndicate, whereby they are to
enter into a. cIosa wnrkfno* nirroomoni

had reached the point at which stockholders'meetings to ratify such action
had been called came as a great surprise,
especially in view of the fact that Carl
K. McFadden, president of Carib, had
denied with much emphasis only a few
weeks ago that such negotiations were
pending with the Texas or any other
company. At that time A. L. Beatty.
president of the Texas Company, refused
to contradict Mr. McFadden's flat statementthat negotiations were not on but
declined to say that the report was untrue.Mr. Beatty did say then that if
the Texas Company had negotiations
pending, it would not be apt to advertise
them in the newspapers.

Railway Baying.
The recent entry of railroads into the

market for tie plates, spikes and track
materials and the release by Western
carriers of sipeclflcatlons against old
rail contracts are taker* by steel men
to indicate the probability of incr^^ed
railroad buying in the next few mi ths.
Readjustment of working rules and applicationof the railway wage cuts, beginningon July 1, are expected to renderpossible the resumption of maintenanceof way, long neglected by nearly
all roads. Rail requirements. According
to estimates, will reach 6,000,000 tons If
the carriers are to get their trackage
Into anything like fair shape before the
end of 1922.

A Good Word for Hall Investments.
Contrasted with the many Industrial

concerns which have reduced or passed
their dividends, this week's declarations
of regular dividends by the Northern
Pacific, New, York Central and Reading
has been constructive, In the opinion
of a banker In close touch with transportationaffairs. Great profits. Increasedor extra dividends and expandingequities confined speculation largely
to Industrial stocks during the wnr,
while steam carriers, with small profits
In that period and lower earnings since
then, have reduced dividends In scarcely
more than a half dozen cases, whloh suggests,according to the banker, that In
an average of years railroad securities
might be found more stable than Industrialsand more satisfactory to the
Investor If not to the speculator.

DIVIDEND NOT CONSIDERED.
At the conclusion of yesterday's regularmonthly meeting of directors of the

Chesapeake and Ohio Railway an officerof that company said that no considerationhad been given to the questionof the regular semi-annual dividendof 12 on Its stock, action upon
which was deferred In May at the meetingof Its directors. W. J, Louderbackof Chicago was elected a director
of ths company Is succeed the late
\Xrn a. Davis,

L

BANKERS RATIFY
; CATTLE LOAN PLAN
r
r
. T» J 1# -*-<l TIT 1

jtepreseniauves t> rom vy est

Pledge $25,000,000 at ConferenceHere.

Brie P. Swenson of S. M. Swenson
&, Sons and chairman of the directors
of the National City Bank and the Na,tlonal City Company, and Stevenson E.

i Ward, vice-president of the NatlonoJ
Bank of Commerce of New York, con1scnted yesterday to serve as New York
representatives on the committee which
will administer the 960,000,000 to be

! loaned to cattle raisers In the West
and Southwest. The loans will begin
in the latter part of next week.
J. P. Morgan, following yesterday's

meeting In the Morgan offices, attended
by executives of more than fifteen New
York institutions, a Western delegation

[ headed by Ralph Van Vechten of the
> Continental and Commercial National
; Bank of Chicago, and John R. Mitchell,
r formerly president of the Capital Na^
) tlonal Bank of St. Paul and now a
) member of the Federal Reserve Board.
; announced that the plans for raising

950,000,000 had been ratified and that the
papers were being drawn to make the
plan operative before the end of next
week.

i The Western representatives pledged
) $25,000,000 at yesterday's conference and

the New York bankers, numbering be
tween fifteen and twenty, agreed to
put up a dollar for every dollar put up

' by the bankers outside of New York,
i The character of paper that will be

provided for the 'cattle loans has not
been determined, but it la to be In a
form to make it eligible for rediscount
at the Federal Reserve Bank. It will
be probably etx months acceptances

: with the privilege of one or more re>newals.
eellAM mawhe

i fruition of plans discussed at & meeting:
) held in Washington recently and at1tended by J. P. Morgan. W. P. G. Harding,governor of the Federal Reserve
Board; A. W. Mellon, Secretary of the
Treasury, and Benjamin Strong, Jr.,
governor of the Federal Reserve Bank
of New York. The distribution of the
money is to be in tha 'hands of a committeeof experts conversant with the
livestock Industry. No attempt will be

[ made to take over the cattle obligations
( being carried by banks in the Southwest
, and elsewhere, but the funds will be
j used to take care of the Increased cattle
) supply. Cattle breeding has been un(usually intensive this spring, but the

raisers have been handicapped by laek
of funds in carrying more cattle.
Among the details of the plan agreed

to are that the pool operations shall be
under the direction of a paid manager,
a practical banker, experienced and ex:pert in livestock credits, that each ap'plication for credit must have the approvalof three bankers in the State
from which it emanates and that the
loans must be based on 75 to 80 per
cent, of the present market for live,stock, which is regarded as bedrock.

MALAYSIAN RUBBER CO.
FAILS; DEFICIT LARGE

Losses in Singapore Blamed
for the Crash.

Special Cable to Thb New Yobk Hboald.
Copyright, 1921, by Tub Nbw Yobk Hramo.

New York Herald Bureau. 1
London, Juno 17. J

Tlie United Malaysian Rubber Com1pany, which acquired stock of the Ma!laysian Rubber Company of New JerseyIn 1910, has been forced Into liqui»dation with a deficit of almost £2,500,000.
The company was formed at the height

of the rubber boom ten years ago, but
its expected huge profits after taking
over the American company failed to
materialize. It carried on until 1913
doing business In Singapore, England
and America importing and exporting
Eastern produce. The failure is attributedto losses incurred In Singapore.

WEEK'S FAILURES TOTAL 032.
Tendency *of Last Few Montfcs BU

Been Downward.
The Ored.it Ouide analysis of failures

fee Vtlc* n.neb SViaws 090 tVT
1U1 lino n cviv ouyno yw«, agaiUDb
last week, but the tendency in the last
few months has been downwasd.
Seventy-three per cent, of the failures
had liabilities under $10,000 and 14 pee
cent, ran between $10,000 and H&OOQ.
The average amount of a failure thid
week was $24,700. The average UabQtty
last week was $26,400. In the oorn>
spondlng week of 1920 there were 393
failures with an average liability of
$31,000.
The large manufacturing centres show

the most Improved condition from the
standpoint of decreasing failures. To
Illustrate. New Tork city this week had
thirty-seven failures, against an averageof forty-two a week In the last two
months; Chicago, nineteen, against an
average of twenty-three; Boston, fourteen,against an average of seventeen;
Philadelphia, seven, against an averageof eight and one-half; Cleveland,
six, against seven; Minneapolis and St.
Paul, seven, against eight; Paterson,
N. J., two, against two and one-half,
and Hartford. Conn., three, against
three and one-half.

ROYAL BUTCH PROFITS RISE.
Reports 139,000(000 Florins In
102O Against 100,000,000 In 1010.
London. June 17..a despatch to the

London Timea from Rotterdam says that
the report of the Royal Dutch Petroleum
Company for 1920 shows a net profit of
129,000.000 florins against 100,000,000
florins in 1919. The dividend on Its
ordinary shares Is fixed at 40 per cent.
In contrast with 46 peffcent. In 1919.
The company's net assets, according

to the report. Include (47,000,000 in
shares of the Shell Company of California.Its Interests In foreign companies
Is given as 645,867,000 florins against
208,279,000 florins in 191*.

V. S. CEBTIFIOATK9 AND NOTES.

Closing prices bid In the open market
for United States certificates of Indebtednessand notes:

Due Tlmrs.Aprx.
iwzi. r l.. "iu. mu. jinn.

Auauat ... « 1"0iV 100 5-32 100* 4.*7
September BV4 300 100 3-32 100 B.00
September « 100W, 100 7-32 100V4 r..00
October ... 100 1-32 100M, 100 5.0.1
October ... ft* 100 3-32 100 7-32 110* 5.05
Dixrmber. (1 100^ 100* 100* 5.10
1P22.

February . RH 100 100* 100* 5.37
March ...Mi 10OH 10014 lOOti R.:wt
June 8H 100 100* 100* 5.43
June R* 100 10O<i 10014 5.70
Acceptable In payment or Federal taxee

on maturity datee.

WYOMING CRUDE OILI CUT.
Casper. Wjr#., June 17..The MidwestRefining Company and the Ohio Oil

Company reduced to-day the price eft
all (trade* of Wyoming crude oil* 10
cent* a barrel, making the aecond cut
within a week and the fifth of thla year.
To-day'* poated price* were brought to
the lowe*t level In more than four year*.
The new prices range from 35 cent*
to $1.15. I

PENNSYLVANIA. OIL MARKET.
Oil, Of. June 17..Credit balance*. \

$2.50. Ron*. 57,230 barrels; average,
EP.358. Shipments, 41,501; Average,
41,47ft.

J


